// 


MASTER  NEGATIVE  # 


COLUMBIA  UNIVERSITY  LIBRARIES 
PRESERVATION  DIVISION 

BIBLIOGRAPHIC  MICROFORM  TARGET 

ORIGINAL  MATERIAL  AS  FILMED  - EXISTING  BIBLIOGRAPHIC  RECORD 


i 3.52.41 

3 

Z x'lelaon,  Knute,  1843- 

V.28  opeoch...  at  Argyle,  Minnesota,  July  twenty- 
eighth,  lc94, 

16  p.  port.  22cni, 

Half-title. 


Vol.  (^f  pamphlets. 


o 


RESTRICTIONS  ON  USE: 


Reproductions  may  not  be  made  without  permission  from  Columbia  University  Libraries. 

TECHNICAL  MICROFORM  DATA 


FILM  SIZE: 


REDUCTION  RATIO 


IMAGE  PLACEMENT:  lA 


IB  IIB 


DATE  FILMED 


3-3-qs 


INITIALS: 


TRACKING  # : 


3HooJr^ 


FILMED  BY  PRESERVATION  RESOURCES.  BETHLEHEM,  PA. 


BIBLIOGRAPHIC  IRREGULARITIES 


MAIN  ENTRY:  Neison^  Knute 


Speech  .-.  at  Argyle,  Minnesota,  July 


1894 


Bibliographic  Irregularities  in  the  Original  Document: 

List  all  volumes  and  pages  affected;  include  name  of  institution  if  filming  borrowed  text. 
Page(s)  missIng/not  available:  

Volume(s)  missing/not  available: 

X III  ui  j/  j ^ / \ water  damage  throughout  title 

^ Illegible  and/or  damaged  page(s): f z 


Page(s)  or  volume(s)  misnumbered: 

Bound  out  of  sequence: 

Page(s)  or  volume(s)  filmed  from  copy  borrowed  from: 


Other: 


Inserted  material: 


TRACKING#;  MSH32005 


HON.  KNUTE  NELSON, 


DELIVERED  AT 


ARGYLE,  MINNESOTA, 


JULY  Twenty-Eighth 


1894.. 


Hard  times  and  industrial  and  economic  depression,  in  various  forms  and 
from  various  causes,  have  been  in  our  midst  during  the  past  sixteen  months. 
In  the  wake  of  these  times  and  as  an  incident  thereto  are  a number  of 
“I-told-you-so”  reformers  who  have  an  easy,  flippant  and  demagogic  way  of 
diagnosing  and  accounting  for  all  our  troubles  and  all  our  ailments,  and  who 
have  no  difliculty  at  all  to  suggest  and  tender,  in  connection  with  their  own 
personal  services,  a variety  of  reforms  of  a social  and  economic  character  as 
a swift  and  sure  relief  for  all  industrial  congestion  and  stagnation.  It  is  the 
aim  of  these  reformers,  first  of  all,  to  breed  as  much  alarm,  suspicion  and 
distrust  as  possible  and  to  array  class  against  class,  poor  against  rich  and 
capital  against  labor,  and,  above  all,  to  make  our  farmers  restless  with  the 
idea  that  they  are  now  suffering  chiefly  from  the  oppressions  of  the  other  classes 
of  society,  especially  from  those  who  have  accumulated  more  than  the  ordi- 
nary level  of  wealth  and  are  therefore  termed  capitalists.  It  is  openly 
charged,  or  in  some  form  insinuated,  that  our  legislation  has  all  along  been 
framed  so  as  to  oppress  the  farmers  and  to  enrich,  at  their  expense,  those  who 
are  not  engaged  in  such  pursuits.  It  is  assumed  that  all  other  classes  have 
combined  to  despoil  and  impoverish  the  farmer;  that  ho  has  been  the  neg- 
rlected  stepson  of  organized  society,  on  whom  tribute  has  been  levied  without 
stint  or  reason.  It  is  assumed  that  while  most  other  classes  have  been  pros- 
perous to  a greater  or  less  degree  the  farmer  has  not  prospered  at  all,  but,  on 
the  contrary,  has  become  more  and  more  impoverished,  and  that  he  is  to-day 
a mere  serf  at  the  foot  of  the  economic  ladder.  It  is  assumed  that  this 
deplorable  condition  thus  assigned  to  the  farmer  is  wholly  the  offspring  of 
economic  and  financial  legislation  hostile  to  him  and  calculated  specially  to 
enrich  the  so-called  capitalists.  To  substantiate  these  assumptions  and 
insinuations  statistics  are  appealed  to.  “Up  to  I860,’’  we  are  told,  “our 
national  wealth  was  equally  distributed  between  the  farmers  and  the  rest  of 
the  people.”  In  other  words,  that 

THE  WEALTH  OF  OUR  FARMERS 

was  at  that  time  not  less  than  50  per  cent  of  the  entire  wealth  of  the  nation, 
and  that  since  that  period  the  rate  of  increase  in  wealth  has  been  gradually  to 
the  disadvantage  of  the  farmer  until  in  1890  the  farmers’  share  of  the  aggre- 
gate wealth  was  only  29  per  cent.  In  short,  the  farmers  have  not  increased  as 
rapidly  in  wealth  since  1860  as  the  rest  of  the  nation.  This  may  be  true,  but 
it  entirely  fails  to  establish  that  our  farmers  have  not  been  thrifty  and 
prosperous.  Up  to  1860  we  were,  to  an  unusual  degree,  an  agricultural  people. 
Our  agricultural  population  was  in  that  year  17,000,000  out  of  a total  of 


31,000,000  while  in  1890  it  was  25,000, 0<X)  out  of  a total  of  62,000,000.  In  1860 
the  population  of  our  cities  was  5,000,000;  in  1890  over  18,000,000,  In  1860  our 
manufactures  were  in  their  infancy.  In  that  year  thei^  were  employed  1,311,- 
000  men  in  our  factories,  as  against  4,312,000  men  on  our  farms;  while  in  1890 
there  was  3,952,505  men  employed  in  our  factories,  as  against  8,000,000  men  on 
our  farms.  In  18G0  there  was  employed  in  our  manufacturing  a capital  of 
$1,009,855,715,  as  against  $6,524,175,305  in  1890.  In  1860  the  value  of  the 
products  of  our  manufacturers  was  $1,885,961,676,  as  against  $9,270,170,620  in 
1890.  In  I860  our  railroad  system  was  still  in  its  childhood  and  undeveloped. 
We  had  then  in  this  country  but  30,000  miles  in  operation,  as  against  170,- 
000  miles,  capitalized  at  $10,000,000,060,  in  1893. 

These  figures  afford  a very  clear  and  satisfactory  explanation  why  the 
increase  in  farm  values  has  not,  since  I860,  kept  up  with  the  increase  of 
wealth  in  other  directions.  While  the  pace,  by  comparison,  has  been  less, 
yet,  considered  by  itself,  the  growth  of  our  farm  industries  has  been  rapid 
and  marvelous.  In  1860  there  was  2,044,07  f farms  of  the  aggregate  acreage 
of  407,212,538  acres,  and  of  the  value  of  $6,645,045,007,  as  against  4,564,641 
farms  of  the  aggregate  acreage  of  623,218,619  acres  of  the  value  of  $13,279,- 
252,649,  in  1890.  In  1860  the  value  of  live  stock  was  $1,089,329,915,  and  of 
implements  and  machinery  $246,118,141,  as  against  $2,208,767,573  of  live  stock 
and  $494,247,467  of  implements  and  machinery  in  1890.  In  1860  there  was 
produced  173,104,929  bushels  of  wheat,  172,643,185  bushels  of  oats,  15,825,898 
bushels  of  barley  and  838,792,742  bushels  of  corn,  as  against  399,292,000 
bushels  of  wheat,  523,621,000  bushels  of  oats,  63,000,000  bushels  of  barley  and 
1,489,970,000  bushels  of  corn  in  1890;  and  the  ratio  of  increase  has  been  as 
great  since  1890  as  in  the  decade  ending  with  that  year. 

BENEFIT  TO  AGRICULTURE. 

A study  of  our  statistics  and  an  examination  of  our  agricultural  and  in- 
dustrial development  makes  it  plain  that  the  rapid  growth  of  our  nation  in 
transportation  facilities  and  in  manufacturing  has  not  been  at 


commerce,  in 

the  expense  or  to  the  detriment  of  our  agricultural  interests,  but  rather  to^ 
their  great  advancement  and  benefit.  The  great  army  of  men  engaged  in  these 
other  pursuits  have  been  the  chief  consumers  of  our  agricultural  products. 
But  for  them  the  demand  would  have  been  very  limited  and  the  home  market 
exceedingly  scant.  Our  chief  reliance  would  have  been  in  the  foreign  de- 
mand, which  is  uncertain  and  quite  limited,  and  where  we  have  to  compete 
with  the  entire  world,  both  as  to  prices  and  quantities.  To-day  scarcely  20 
per  cent  of  all  our  agricultural  products  find  a market  abroad.  In  truth  our 
agricultural  interests  needed,  above  all  things,  that  which  is  now  complained 
of,  the  employment  of  extensive  capital  in  other  industrial  pursuits,  in  order 
that  the  field  of  labor  might  be  enlarged  and  the  demand  for  agricultural 
products  greatly  increased. 

And  without  our  extensive  network  of  railroads,  radiating  in  all  direc- 
tions and  extending  to  the  outermost  verges  of  our  country,  agriculture  would 
have  been  kept  within  narrow  bounds  and  would  have  been  confined  to  the 
lands  within  easy  reach  of  our  seaboard  and  of  our  inland  lakes  and  water 
courses.  Our  railroads  are  to-day  the  indispensable  distributors  of  our  pro 
ducts  and  commerce.  Without  them  all  traffic  and  intercourse  would  be  at 
a standstill  and  society  would  be  in  a state  of  apathy  and  helplessness. 
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The  recent  strikes  have  demonstrated  how  entirely  dependent  we  are 
upon  the  transportation  facilities  of  our  railroads.  It  was  fortunate  for  our 
farmers  that  the  strikes  did  not  occur  at  a time  when  crops  were  to  bo  sold 
and  marketed.  Had  they  occurred  at  that  time  and  continued  at  consider- 
able length,  much  hardship  and  distress  would  have  been  the  result.  The 
capital  which  built  our  railroads  and  established  our  great  manufacturing 
enterprises  and  furnished  work  for  thousands  of  worthy  and  industrious 
laboring  men  was  not  capital  abstracted  or  withdrawn  from  agricultural  pur- 
suits, nor  capital  raised  by  taxation  or  government  loans;  but  capital 
gathered  from  the  surplus  funds  of  people  from  all  over  the  world;  some  of 
them  very  rich,  many  of  them  of  moderate  or  limited  means.  This  capital 
when  it  came,  came  as  an  investment,  and  not  in  any  spirit  of  hostility,  for  it 
depended  for  its  reward,  more  than  any  other  capital,  upon  the  general  pros- 
perity of  the  entire  country.  And  at  the  time  when  it  came,  it  was  over- 
much needed  and  could  scarcely  have  been  obtained  from  any  other  source, 
and  it  has  brought  to  us  in  its  wake  a large  army  of  unemployed  and  furnished 
them  with  labor. 

NO  GOOD  RESULT  OF  ANTAGONISM. 

Now  what  good  can  be  accomplished,  what  immediate  and  substantial 
relief  can  be  obtained,  by  arraying  the  farmers  against  the  capital  which  has 
developed  our  railroads  and  our  manufacturing  establishments.  Capital  may 
become  tyrannous,  and  so,  too,  may  labor.  But  neither  the  one  nor  the  other 
should  therefore  be  suppressed.  Legislation  has  not  been  framed,  as  is 
alleged,  in  a spirit  hostile  to  our  farmers.  On  the  contrary,  they  have  been 
the  recipients  of  legislation  especially  designed  to  aid  them.  Notable  among 
this  class  are  our  homestead  and  timber  culture  laws,  under  which  the  gov- 
ernment has  fitted  out  the  farmer  with  a part  of  his  working  capital — his 
farm.  Aside  from  the  land  grant  railroads,  no  class  has  had  a more  generous 
fif:  than  this.  And  the  gift  to  the  railroads  was  especially  made  and 
■I-  ed  to  aid  the  farmers  settling  on  our  frontiers  to  obtain  railroad  facili- 
*r-  at  a much  earlier  time  than  they  otherwise  could  have  obtained  the  same. 
No  other  class  of  men  embarking  in  business  have  been  furnished  by  the  gov- 
ernment with  such  aid  as  our  homestead  and  timber  culture  settlers.  An  ^ 
the  gift  was  not  only  given  to  the  native  born,  but  foreigners  barely  landed  oil 
our  shores,  with  their  “intentions  declared,”  could  at  once  initiate  a claim  r 
the  generous  land  bounty  of  our  government. 

LAND  GRANTS. 

In  addition  to  furnishing  free  homes  to  the  poor  and  needy  farmers,  the 
federal  government  years  ago  gave  to  each  of  the  states  a land  grant,  amount- 
ing to  30,000  acres  for  each  senator  and  representative  in  congress,  for  the 
purpose  of  establishing  agricultural  colleges.  Our  own  state  has  availed 
itself  of  the  provisions  of  this  grant,  by  establishing,  in  connection  with  our 
state  university,  a school  of  practical  agriculture — the  best  of  its  kind — for 
the  benefit  of  the  sons  and  daughters  of  our  farmers.  Since  making  this 
grant  the  federal  government  has  given  to  each  state,  for  the  support  of  such 
schools,  an  annual  appropriation  of  $15,000  with  an  increase  of  $1,000  a year 
for  10  years,  or  until  the  appropriation  reaches  $25,000,  at  which  figure  it  u 
to  be  maintained,  and  paid  annually  to  each  state.  The  federal  government 


has  also,  years  ago,  made  provision  by  law  for  the  establishment  of  agricull 
tural  experimental  stations  in  each  of  the  several  states,  and  supplies  each  of] 
the  states  with  an  annual  allowance  of  §15,000  for  station  work.  Under  t ; | 

law  Minnesota  has  had  for  several  years  and  still  has  an  agricultural  experi- 
mental station  of  great  excellence  at  St.  Anthony  Park,  w'here  numerous, 
varied  and  important  experiments  in  all  departments  of  agriculture  are  con- 
stantly carried  on.  One  of  the  experimental  force,  Dr.  Otto  Lugger,  has 
made  the  acquintance  of  many  of  our  farmers  in  his  efforts  to  relieve  them 
from  the  ravages  of  grasshoppers,  chinch  bugs  and  other  vermin. 

By  a liberal  and  generous  land  grant  of  two  sections  per  township  the 
federal  government  has  relieved  our  farmers  of  a groat  burden  of  taxation  for 
the  support  and  maintenance  of  our  educational  system,  which  is  beyond  all 
cavil  the  best  in  the  world.  Our  state  government  has  also,  in  many  ways 
through  suitable  laws,  given  special  assistance  to  the  farmers.  In  addition  to 
properly  executing  and  carrying  out  the  several  federal  trusts  and  grants  to 
which  1 have  called  your  attention,  the  state  maintains,  by  an  annual  appro- 
priation of  $10,000,  a course  of  farmers’ institutes  throughout  the  state,  for  the 
purpose  of  instruction  in  all  branches  of  practical  agriculture.  This  instruc- 
tion, orally  given  by  experts  of  the  highest  order,  is  brought  to  the  very  doors 
of  our  farmers,  at  a time  of  the  year  when  the  duties  of  the  farm  are  least 
pressing. 

GRAIN  INSPECTION. 

For  the  benefit  of  the  fanners  raising  small  grain,  the  state  has  estab- 
lished a system  of  grain  inspection,  and  provided  laws  for  the  regulation  and 
control  of  terminal  and  interior  elevators;  and  a board  of  railroad  and  ware- 
house commissioners  has  been  established  and  exists  for  the  purpose  of 
supervising  and  regulating  the  elevator  and  warehouse  service  and  the  grad- 
ing and  inspection  of  grain.  This  same  board  has  also  supervision  and  con- 
trol  over  our  railroads,  and  acts  as  arbitrator  or  umpire  between  them  and 
the  producers  patronizing  the  roads,  us  to  all  controversies  touching  tras 
portation  rates  or  modes  of  service.  A 

Neither  is  the  dairy  farmer  ignored  or  neglected.  A dairy  departmei” 
has  been  established  and  is  in  successful  operation,  especially  designed  to 

I [ rotect  the  farmer  against  the  evils  of  adulterated  milk,  cheese,  butter  and 
l i And  for  the  purpose  of  instructing  him  in  the  science  of  cheese  and  but- 
t r making,  a dairy  school  has  been  established  and  is  in  successful  operation 
at  St.  Anthony  Park,  where  our  farmers  can  learn  to  become  skilled  and  ap- 
proved cheese  and  butter  makers.  Tliat  trust  \vhich  the  federal  government 
entailed  upon  our  state  in  giving  it  a liberal  land  grant  for  the  purpose  of 
draining  wet  and*  overfiowed  lands,  has  finally  been  assumed  by  our  state,  and 
it  is  now  engaged,  under  liberal  appropriations  granted  by  the  legislature  of 
1893,  in  draining  for  the  benefit  of  the  farmers  of  the  Red  River  valley  some  of 
the  wet  and  overflowed  lands  of  that  section,  by  opening  and  restoring 
several  of  the  clogged  or  closed  water  courses  existing  in  the  valley,  and  when 
the  system  of  drainage  so  inaugurated  has  been  completed,  it  will  render  the 
northwestern  part  of  our  state  a laud  of  fertile  farms  second  to  no  other 
portion  of  the  country. 

From  this  brief  glance  over  the  field  of  federal  and  state  legislation  it  is 
apparent  that  since  1860  there  has  been  no  inconsiderable  amount  of  special 
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b . ' ative  relief  and  assistance  given  to  the  farmers  and  the  agricultural  in- 
jterests  of  the  country.  No  other  class  or  interest  can  point  to  any  more  or 
as  much  friendly  special  legislation,  and  it  has  all  been  inspired  and  enacted 
'under  the  auspices  and  the  direction  of  the  Republican  party.  In  the  light 
of  these  facts  how  can  honest  men  claim  that  the  farmer  has  been  op- 
pressed or  neglected  through  want  of  friendly  legislation? 

BENEFITS  OF  PROTECTION. 

Our  protective  tariff  legislation,  while  greatly  extending  and  enlarging, 
the  field  of  our  manufacturing  operations,  and  greatly  increasing  the  demand 
for  labor  and  palpably  maintaining  good  wages  for  the  same,  has  also  been 
of  great  advantage  to  our  farmers.  The  large  industrial  army  fostered  and 
maintained  under  our  tariff  laws,  has  been  the  great  consumer  of  our  farm 
products  and  has  furnished  us  our  great  home  market,  which  has  absorbed 
more  than  80  per  cent  of  all  our  farm  products.  This  home  market  has  not 
only  been  by  far  our  greatest  market,  but  it  has  also  been  our  steadiest,  most 
certain  and  most  remunerative  market.  The  farmer  has  always  fared  much 
better  in  the  home  market  than  in  the  foreign  market.  Most  of  our  agricul- 
tural products  are  sold  and  consumed  at  home,  and  as  to  these,  a fairly  good 
price  is  generally  maintained. 

We  always  have  a considerable  surplus  of  wheat,  cotton  and  corn  to  export. 
As  to  corn,  owing  to  our  peculiar  soil  and  climate,  we  have  to  a limited  extent,  a 
sort  of  natural  monopoly,  and  therefore  are  not  wholly  at  the  mercy  of  the 
foreign  market  as  to  price;  but  in  respect  to  wheat  and  cotton  the  export 
price  of  our  surplus  fixes  and  controls  in  the  main  the  price  of  the  home 
market.  As  to  products  consumed  entirely  in  our  home  market  we  have  no 
competition  of  any  consequence,  except  with  ourselves,  but  as  to  wheat  we 
are  in  competition  with  Russia,  Austro-Hungary,  India  and  the  Argentine 
Republic.  The  latter  is  especially  fast  becoming  our  most  formidable  com- 
petitor. While  we  export  a large  surplus  of  wheat  and  flour,  our  products  of 
qats,  barley,  flax,  hay,  potatoes,  cattle,  hogs,  sheep,  cheese,  butter  and  eggs  is 

Ir-  nly  consumed  at  home  and  the  price  is  fixed  by  the  home  market.  This 
i rice  is  much  better  and  more  favorable  to  the  farmer  than  the  price  of 
heat,  which  is  fixed  by  the  export  price  of  our  surplus. 

The  total  value  of  our  wheat  and  flour  export  in  1893  was  $169,029,317, 
while  the  value  of  all  other  cereals  and  breadstuffs;  of  all  beef,  pork,  mutton 
and  dairy  products  and  of  all  eggs  and  hay  exported,  was  in  the  aggregate 
only  $139,000,000,  leaving  an  excess  of  $30,000,000  in  favor  of  flour  and  wheat 
over  all  of  these  other  products  combined. 

I have  taken  the  pains  to  ascertain  and  compile  in  tabulated  form  the 
price  at  St.  Paul  and  Minneapolis  of  some  of  the  leading  products  of  our 
farms  for  the  12  months  of  the  year  1893,  with  the  average  price  for  the  en- 
tire year,  and  for  the  first  seven  months  of  1894,  with  the  average  price  for 
these  months.  And  this  is  the  result: 

1893.  1894. 

Wheat 62  61 

Oats 29  32 

Barley 38  43 

Potatoes 60  58 

Flax 1 04  1 28 

Eggs 17  12 
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1893.  loy^. 

Full  Creamery  Cheese 22  11 

Extra  Creamery  Butter 23  19 

Fancy  Dairy  Butter 21  17 

Corn ^ 34 

^mothy  hay 35  8 30 

Wild  hay 94  5 81 

Hogs 28  4 81 

Cattle 11  3 51 

Sheep 84  2 43 

WHEAT  THE  LEAST  PROFITABLE. 

These  figures  show  that  both  relatively  and  intrinsically  wheat  is  the 
cheapest  and  least  profitable  of  all  our  farm  products.  And  this  accounts  for 
the  fact,  well  known  to  all,  that  in  those  portions  of  our  state  where  little 
wheat  is  raised  and  where  dairy,  diversified  and  mixed  farming  prevails,  there 
is  a far  higher  degree  of  wealth  and  prosperity  prevailing  than  in  those  sec- 
tions of  the  state  where  our  farmers  confine  themselves  to  wheat  raising.  It 
has  been  the  fashion  of  windy  and  reckless  reformers  in  the  past,  and  I pre- 
sume it  is  still  the  fashion  among  these  men,  to  insinuate  and  charge  that  our 
farmers  receive  much  less  for  their  wheat  here  than  the  foreign  markets  war- 
rant, and  that  a large  and  unreasonable  margin  of  profit  is  absorbed  by  the 
middle  man  or  exporter,  and  hence  conies  the  exceedingly  low  price.  Those 
who  have  at  all  been  versed  in  the  subject,  have  known  and  always  main- 
tained that  these  charges  and  insinuations  have  been  unfounded  and  false,  ' 
Fortunately,  proof  positive  is  now  at  hand. 

The  legislature  of  1893  directed  the  board  of  railroad  and  warehouse 
commissioners  to  ascertain  and  compile,  from  time  to  time,  and  to  publish  in 
weekly  bulletins  the  price  of  grain  in  foreign  markets  and  in  our  own, 
and  the  rates  of  transportation  between  such  markets,  for  the  purpose  of 
ascertaining  the  difference  in  price  between  here  and  abroad,  the  cost  * 
transportation  and  the  profits  of  the  middle  man  or  exporter.  From  tho^ 
following  statement  compiled  from  the  bulletins  issued  by  the  board  foJi 
the  months  of  November,  1893,  and  May  and  June,  1894 — months  wh  .fl 
water  transportation  was  open  and  available  and  when  the  greatest  volum^® 
of  wheat  was  moving — it  appears  that  the  average  price  of  wheat  during 
these  months  was  S0.6084  per  bushel  at  Duluth  and  80.7646  per  bushel  at 
Liverpool — a gross  difference  of  80.1562  between  the  foreign  and  domestic 
market,  and  that  the  exporter,  after  paying  insurance,  transportation  rates 
and  elevator  charges,  had  a net  margin  of  profit  of  80.0104  per  bushel.  This 
thoroughly  explodes  the  old  campaign  falsehood  of  a margin  of  from  15  to  20 
cents  per  bushel  profit  to  the  middleman  or  exporter.  The  statement  referred 
to  is  in  detail  as  follows: 

Statement  showing  the  average  price  of  No.  1 hard  wheat  at  Duluth  and 
Liverpool  for  the  months  of  November,  1893,  and  May  and  June,  1894, 
together  with  elevator  charges,  insurance,  lake  and  canal  and  ocean  rates 
from  Duluth  to  Liverpool: 

Average  price  of  No.  1 hard  at  Duluth S0.6084 

Elevator  and  other  charges  at  Duluth 0130 

Lake  rate,  insurance  and  elevator  charges  at  Buffalo 0367 

Canal  rate,  Buffalo  to  New  STork 0385 

Insurance,  weighing  end  towing  at  New  York 0050 
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Elevator  transfer  to  steamer  at  New  York OIW 

Ocean  rate,  New  York  to  Liverpool 0351 

Marine  Insurance,  New  York  to  Liverpool 0026 

Shrinkage  in  weights,  Duluth  to  Liverpool 0050 

Cost  c.  i.  f.  at  Liverpool 80.7542 

Price  paid  for  No.  1 hd.  at  Liverpool  during  same  period 0.7646 

Profit  to  exporter 80.0104 

In  1893  the  United  States  exported  120,000,000  bushels  of  wheat;  Argen- 
tine, 31,500,000  bushels;  India  32,000,000  bushels;  Australia,  10,000,000  bushels; 
Chili,  4,000,000  bushels,  and  Canada  5,500,000  bushels.  Total,  203,000,000 
bushels. 

FARMING  MUST  BE  DIVERSIFIED. 

Nearly  all  of  this  wheat  was  shipped  to  Western  Europe,  and  there  it 
came  in  competition  with  150,000,000  bushels  of  surplus  wheat  exported  from 
Hungary,  Russia  and  the  Balkan  States.  These  figures  serve  to  show  how 
the  American  wheat  farmers,  with  their  surplus  of  120,000,000  bushels,  have 
to  contend  in  the  markets  of  Europe  with  a surplus  of  230,000,000  bushela 
from  other  countries.  Manifestly,  relief  from  this  condition  must  come 
mainly  from  two  sources  — increased  home  demand  and  less  production. 
Less^production  must  come  through  more  diversified  farming,  and  increased 
home  demand  through  the  maintenance  of  a judicious  protective  tariff, 
whereby  the  army  of  consumers  may  be  enlarged  and  equipped  with 
ample  means  through  profitable  employment.  Capital  must  furnish  labor 
work,  and  both  combined  must  furnish  the  farmer  his  home  market. 

But  these  are  plain  and  homely  suggestions.  I am  aware  that  the  new 
style  of  reformer,  who  affects  to  find  nothing  good  in  the  record  or  principles 
of  either  of  the  two  great  parties  of  the  country,  has  other  and  perhaps  more 
scientific  remedies  to  propose  as  a relief  or  cure  for  the  industrial  stagnation 
and  depression  which  is  affecting  not  only  the  farmers,  but  all  other  classes 
arid  interests  in  the  community.  These  remedies  are  principally  the  referen- 
dum, the  governmental  ownership  and  operation  of  railroads,  female  suffrage, 
the  assumption  of  the  liquor  traffic  and  saloon  business  by  the  state  and  the 
free  and  unlimited  coinage  of  silver  at  the  ratio  of  16  to  1.  Government 
cannot  well  build  or  buy  railroads  without  money  acquired  either  by  loan  or 
taxation,  and  in  these  hard  times,  when  we  all  have  our  hands  full,  it  would 
embarrass  us  much  to  embark  upon  a venture  so  extensive  and  expensive. 
Besides,  it  is  far  from  certain,  especially  in  the  light  of  the  recent  strike, 
whether  a government  railroad  would  give  us  cheaper  or  better  service,  or 
whether  it  would  afford  a better  field  of  labor  for  the  workingman.  As  to 
the  referendum,  it  may  be  said  that  bad  laws  are,  in  the  midst  of  great  excite- 
ment, as  apt  to  be  ratified  by  a popular  vote,  on  a narrow  majority,  as  good 
I : es.  There  are  many  constitutional  provisions  throughout  the  land  which 
have  been  ratified  by  a popular  vote  that  experience  has  proved  unwise  and 
impracticable.  Good  laws  live;  bad  laws  are  easily  and  promptly  repealed. 

turn  the  state  into  a saloon-keeper  would  not  diminish  drunkenness, 
v^ould’not  relieve  the  taxpayer  and  would  be  placing  another  weapon  in  the 
ha:  ds  of  the  bummer  element  and  the  ward  heelers.  How  it  could  afford  us 
any  relief  against  the  hard  times  at  this  juncture  is  hard  to  see.  As  to 
[female suffrage  it  is  a luxury  which  few  sensible  women  care  for  or  would  use. 
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It  is  a theory  long  floating  in  the  air  among  an  ancient  band  of  reformers, 
but  it  is  a condition  which  few  of  mankind  or  womankind  pine  for.  Surely 
little  immediate  relief  could  be  obtained  from  this  innovation  at  this  time. 

In  connection  with  the  claim  for  free  coinage  of  silver  at  the  ratio  of  16 
to  1 comes  from  these  reformers  the  charge  and  insinuation  that  the  demon- 
etization of  silver  in  1873  is  the  chief  cause  of  the  financial  and  industrial 
depression  now  prevailing  in  the  country.  In  order  that  you  may  see  how 
untrue  and  untenable  this  charge  is,  and  in  order  that  you  may  realize  and 
fully  understand  the  full  effect  of  the  immediate  and  unconditional  free  and 
unlimited  coinage  of  silver  at  a ratio  of  16  to  1,  I shall  have  to  take  up  and 
discuss,  in  as  brief  a way  as  possible,  the  principles  which  govern  the  coinage 
and  circulation  of 

GOLD  AND  SILVER  AS  MONEY. 

By  the  phrase  “a  ratio  of  16  to  1’'  is  meant  that  16  ounces  or  parts  of  sil- 
ver coined  into  money  shall  equal  one  ounce  or  part  of  gold  coined  into 
money.  This  is  the  coin  or  statutory  ratio,  as  distinguished  from  the  intrinsic 
or  commercial  ratio  of  the  metals.  Carefully  compiled  statistics  from 
original  sources  show  that  the  commercial  value  of  silver  between  the  year 
1687  and  the  year  1792  fluctuated  from  a ratio  of  14.11  to  a ratio  of  15.52  and 
that  in  the  last  year  named  the  commercial  ratio  of  silver  was  15.17.  At  this 
time  the  first  coinage  act  of  the  United  States  was  passed,  providing  for  the 
free  coinage  of  both  silver  and  gold  at  a ratio  of  15  to  1.  And  here  I ask  you 
to  note  how  near  the  coin  ratio  approximated  to  the  commercial  ratio.  Had  the 
framers  of  that  law  steered  as  wide  from  the  commercial  ratio  as  the  Populist 
reformers  do  to-day,  the  ratio  would  have  been  not  15  to  1,  but  8 to  1.  But 
the  men  of  those  days  were  imbued  with  hard  common  sense  and  business  in- 
tegrity, and  had  no  silver  mines  or  silver  bullion  to  bull  or  inflate. 

To  understand  the  effect  of  this  and  the  subsequent  coinage  laws  of  the 
United  States  it  is  necessary  to  call  your  attention  to  the  universal  and 
inexorable  rule  governing  the  circulation  of  money,  known  as  the  Gresham 
law;  that  where  two  kinds  of  money  of  equal  coin  value,  but  of  uneq^ifial 
commercial  value,  circulate  side  by  side,  and  are  not  by  law  intercon- 
vertible with  each  other,  that  money  which  is  intrinsically  and  commer- 
cially the  cheapest  will  drive  the  dearest  out  of  circulation.  The  debtor 
will  always  pay  with  the  cheaper  dollar,  and  the  buyer  always  buy 
with  the  cheaper  dollar,  while  the  dearer  dollar  will  be  withdrawn  from  circu- 
lation and  disposed  of  as  bullion  or  at  its  bullion  value.  The  element  of  inter- 
convertibility being  w^anting  under  the  act  of  1792,  silver,  gradually 
depreciating  in  value  until  reaching  a ratio  of  nearly  16  to  1 by  1834,  through 
the  force  of  the  rule  I have  described,  had  driven  all  our  gold  money  out  of 
the  country.  To  remedy  this  evil  and  bring  back  the  gold  into  circulation, 
the  coinage  act  of  1834,  fixing  the  ratio  at  16  to  1,  as  it  is  to-day,  was  passed. 
This  was  a slight  overvaluation  of  gold,  and  hence,  under  the  rule  of  circu  - 
lation described  to  you, gold  drove  our  silver  out  of  circulation.  To  cure  thifl 
evil  and  keep  some  silver  in  circulation,  the  act  of  1853,  providing  for  M 
greatly  debased  coinage  of  small  subsidiary  silver  coins,  was  passed.  Sa\« 
and  except  these  debased  subsidiary  coins,  gold  was  the  only  money  of  thfS 
national  government  in  circulation  from  1840  down  to  1862,  at  which  time  ouM 
national  government  first  acquired  paper  currency,  and  this  currency  ? . luainedl 
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resumed  in  1879. 

ONLY  TECHNICAL  DEMONETIZATION. 

From  these  facts  it  is  apparent  that  when  silver  was  demonetized  in  1873^ 
it  was  not  in  circulation  and  had  not  been  since  1840,  and  that  we  then  were^ 
and  ever  since  1862  had  been,  on  an  exclusive  paper  basis,  so  that  the  de- 
monetization was,  as  a matter  of  fact,  technical  rather  than  practical.  In 
1878,  one  year  before  specie  payment  was  resumed,  silver  under  the  Bland 
law,  was  remonetized  and  a true  state  of  bimetallism  inaugurated  by  adopt- 
ing, for  the  first  time,  and  as  a matter  of  fact,  the  principle  of  interconverti- 
bility, without  which  no  real  practical  bimetallism  can  exist,  outside  of  inter- 
national bimetallism.  The  Bland  law  provided  for  the  purchase  and  coinage 
of  from  two  to  four  million  dollars'  worth  of  silver  bullion  per  month,  and 
for  the  issuance  of  silver  certificates  upon  such  coinage.  Under  this  law 
over  400,000,000  of  silver  dollars  have  been  coined. 

Owing  to  the  almost  universal  demonetization  of  silver  in  Europe  since  1872 
and  the  greatly  increased  production  thereof  throughout  the  world,  in  spite 
of  the  Bland  law  and  in  spite  of  the  Sherman  law  of  1890,  under  which  the 
government  was  required  to  purchase  silver  bullion  at  the  rate  of  54,000,000 
ounces  per  year  and  issue  paper  currency  thereon,  silver  has  ever  since  1872, 
gradually  depreciated  in  value  until  to-day  its  commercial  ratio  is  lees  than 
32  to  1,  and  before  the  repeal  of  the  purchasing  clause  of  the  Sherman  law 
it  had  reached  a ratio  of  less  than  28  to  1, 

In  all  these  years,  aside  from  India,  the  United  States  has  been  the  best 
friend  that  silver  has  had.  Until  the  repeal  of  the  purchasing  clause  of  the 
Sherman  law  and  the  suspension  of  coinage  in  India,  both  occurring  in  1893, 
these  countries  consumed  upwards  of  two  thirds  of  the  world’s  entire  supply 
of  silver.  And  yet,  in  spite  of  the  efforts  of  these  two  countries  to  sustain 
silver,  it  kept  on,  from  the  causes  already  described,  to  decline  in  price  so 
rapidly  that  it  became  evident  that  India  and  the  United  States  combined 
could  not  sustain  the  burden  alone.  On  the  first  day  of  June,  1894,  the 
United  States  carried  in  circulation  $647,500,000  of  silver  as  against  $666,200,- 
OUO  of  gold,  of  which  $100,000,000  is  kept  in  the  treasury  as  a redemption 
fund  for  $346,000,000  of  greenbacks.  France  has  a silver  circulation  of  8700,- 
000,000  as  against  a gold  circulation  of  $800,000,000;  while  India,  with  its 
population  of  255,000,000,  has  a silver  circulation  of  $900,000,000,  as  against 
no  gold,  and  $28,000,000  of  uncovered  paper,  and  China  with  its  400,000,000 
of  people,  has  $700,000,000  of  silver,  passing  on  its  bullion  value,  in  circula- 
tion, as  against  no  gold  and  no  paper  currency.  These  statistics  indicate, 
if  we  take  into  account  our  population,  our  whole  field  of  currency,  and  our 
mode  of  doing  business,  that 

SILVER  HAS  NOT  BEEN  STRICKEN  DOWN, 

as  some  reformers  allege,  but  that  on  the  whole  it  is  as  much  in  favor  here, 
for  use  as  money,  as  anywhere  in  the  commercial  world,  and  that  our 
country  is  to-day  in  a sound  state  of  local — as  distinguished  from  interna- 
tional— bimetallism.  Our  own  coinage  history,  from  1792  to  1834,  and  from 
the  later  date  until  the  Bland  act  of  1878,  has  demonstrated  that  free  coinage 
of  both  metals,  on  a ratio  almost  approximating  the  commercial  ratio,  failed 
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to  give  us  real  bimetallism— the  uninterrupted  circulation  of  both  metals 
side  by  side.  There  being  no  complete  system  of  international  bimetallism, 
j and  there  being  no  actual  or  legal  interconvertibility  between  the  two  metals, 

under  the  inexorable  operation  of  the  Gresham  law,  silver,  as  the  cheaper 
metal,  during  the  first  period,  drove  gold  out  of  circulation,  and  gold,  as 
the  cheaper  metal  during  the  second  period,  drove  silver  out  of  circulation, 
except  as  to  the  debased  subsidiary  coin,  to  which  I have  already  referred. 

It  is  a truth  demonstrated  and  confirmed  by  our  own  history,  that  in 
spite  of  free  coinage,  we  never  had  any  real  bimetallism — any  real,  uninter- 
rupted circulation  of  the  two  metals,  side  by  side  and  on  a parity,  until  since 
1878.  Prior  to  that  time,  so  far  as  metallic  currency  was  concerned,  gold  or  sil- 
ver, but  only  one  at  the  time,  held  the  field  of  circulation.  Whichever,  for  the  I 
time  being,  was  the  cheaper  metal;  was  in  exclusive  possession  and  control,  j 

And  this  proves  to  all  who  are  capable  or  willing  to  receive  the  truth  that  free  j 

I coinage  alone  will  not  give  us  practical  or  real  bimetallism.  And  1 take  it  | 

that  we  are  all  bimetallists  in  the  sense  of  wanting  both  gold  and  silver  to  * 

be  in  actual  circulation  as  money.  None  of  us  want  to  drive  either  gold  or 
silver  out  of  circulation.  The  commercial  or  intrinsic  value  of  the  silver  j 
dollar  is  to-day  harldy  50  cents  of  the  gold  dollar,  and  it  is  only  current  and 
received  as  equivalent  to  the  gold  dollar  because  you  can,  at  all  times, 
exchange  or  convert  it  into  the  latter.  And  this  is  what  we  understand  by 
the  term  interconvertible.  If  a 50  cent  silver  dollar  can  at  all  times  be  con-  | 

verted  into  a hundred  cents  gold  dollar  we  are  all  as  anxious  to  receive  silver  j 


as  gold. 

But  to  keep  up  this  state  of  interconvertibility  there  must  not  only  be  a 
law  for  it  but  the  actual  ability  to  maintain  it  must  exist.  And  to-day 
the  United  States  is  possessed  of  both  of  these  qualities.  We  have  the  law 
and  we  have  a gold  dollar  for  every  silver  dollar  in  existence.  In  other  words, 
we  float  our  silver  currency  with  a gold  redemption  fund,  France  does  the 
same  thing.  She  is  to-day  floating  a 8700,000,000  silver  currency  with 
$800,000,000  in  gold.  Last  year  the  equilibrium  of  the  two  metals  was  threat* 
ened.  The  owners  of  silver  bullion  sold  the  same  to  the  federal  government 
and  received  in  exchange  therefor  treasury  notes  under  the  act  of  1890,  and 
then,  as  though  doubting  the  ability  of  the  government  (an  incident  of  the 
change  of  administration),  they  at  once  procured  the  redemption  of  these 
-notes  in  gold,  and  this  gold  was  in  its  turn  hurried  out  of  the  country  to 
Europe,  for  various  purposes,  especially  to  aid  Austro-Hungary  to  place  itself, 
like  the  rest  of  Europe,  on  a gold  basis.  This 

GREAT  OUTFLOW  OF  GOLD 

was  threatening  the  interconvertibility  of  the  two  metals  and  was  fast  drift- 
ing us  into  a state  of  silver  monometallism,  or  exculsive  silver  circulation. 
The  gold  was  rushing  out  of  the  country  faster  than  the  silver  was  rushing 
into  the  treasury.  This  threw  the  financial  and  business  world  into  a panic. 
Money  disappeared  from  circulation  and  went  into  hiding.  It  was  as  hard 
for  the  rich  to  borrow  money  as  it  was  for  the  poor.  Under  these  conditions 
and  to  relieve  the  tension,  distrust  and  alarm,  congress  repealed  the  purdhas- 
ing  clause  of  the  Sherman  law — that  feature  requiring  the  government  to 
purchase  every  month  4,500,000  ounces  of  silver.  This  was  not  the  demone- 
tization of  silver.  It  was,  in  effect,  merely  the  temporary  suspension  of  silver 
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coinage,  or  the  enlargement  of  our  silver  currency.  It  was  for  the  purpose  of 
keeping  up  the  equilibrium  of  the  two  metals  and  keep  them  from  running 
away  from  each  other.  In  other  w^ords,  it  was  for  the  purpose  of  keeping  up 
the  interconvertibility  of  our  silver  with  our  gold,  for,  as  I have  pointed 
out,  we  need  gold  dollars  to  maintain  and  float  our  50  cent  silver  dollars. 

The  moment  a silver  dollar  is  not  convertible  into  a gold  dollar,  silver, 
now  as  in  the  early  days  of  our  nation,  will  entirely  usurp  the  place  of  gold 
and  drive  the  latter  out  of  circulation  and  into  hiding.  This  would  reduce  us  to 
a state  of  silver  monometallism,  a state  of  exclusive  silver  circulation.  Our 
$666,000,000  of  gold  would  at  once  disappear  from  circulation.  Instead  of  hav- 
ing a combined  gold  and  silver  currency,  as  we  have  to-day  amounting  to  81,313,- 
700,000,  wo  would  be  reduced  to  an  exclusive  silver  currency  of  $647,000,000. 
Even  with  the  free  coinage  of  silver  it  would  take  years  to  supply  the 
vacuum,  and  in  the  meantime  the  country  would  be  suffering  under  an 
immense  and  extraordinary  contraction  of  the  currency.  The  country 
would  be  in  a far  sadder  state  than  it  is  even  to-day.  We  would  all  suffer 
and  be  oppressed,  except  the  owners  of  silver  mines  and  silver  bullion. 
They  would  reap  a big  harvest,  but  it  would  be  at  the  expense  of  all  the  rest 
of  us-^f  the  entire  country. 

No,  my  friends,  silver  monometallism  is  at  least  as  dangerous  as  gold 
monometallism.  No  honest  man,  having  the  good  of  his  country  at  heart, 
wants  either.  We  want  honest,  genuine  bimetallism.  We  have  it  in  a 
measure  and  to  a limited  extent  to-day.  And  the  substantial,  the  statesman- 
like and  the  patriotic  question  is  how  to  maintain  and  enlarge  it,  not  how  to 
destroy  it.  We  can,  by  ourselves,  maintain  it  to  a limited  and  local  degree,  as 
we  have  ever  since  the  Bland  act  of  1878,  and  as  we  never  succeeded  in 
doing  before.  We  can  enlarge  it  to  its  greatest  limit  and  put  it  on  an 
enduring  basis  by  international  agreement  among  the  leading  commercial 
nations  of  the  world.  The  former  is  local  bimetallism,  the  later  international. 
The  former  rests  on  the  principle  of  interconvertibility,  the  latter  on  mutual 
agreement.  In  the  former  case  a 50  cent  silver  dollar  passes  current  because 
it  can  be  converted  at  will  into  a gold  dollar.  In  the  latter  case  the  same 
silver  dollar  passes  current  the  world  over,  because  all  great  commercial 
nations  have  agreed  to  receive  it  as  such  on  a parity  with  gold.  A free  coin- 
age which  sustains  and  upholds  bimetallism  is  desired  by  all  friends  of  good 
government  and  honest  money.  A free  coinage  which  would  at  one  fell  blow 

STRIKE  DOWN  BIMETALLISM 

and  reduce  us  to  a state  of  silver  monometallism,  is  not  desired  by  anybody 
except  the  most  extreme  inflationists  and  the  owners  of  silver  mines  and 
silver  bullion.  The  farmers  of  this  country  have  no  silver  to  sell  or  to  coin, 
and  theirs  would  not  be  the  inflation  harvest.  Why,  even  the  silver  mono- 
metallism of  China  is  more  honest  than  the  silver  monometallism  sought 
here,  for  silver  circulates  there  on  its  commercial  or  bullion  value,  and  not  on 
its  coin  or  token  value.  And  yet,  in  spite  of  this  fact,  silver  has  gone  down 
in  that  country  from  a value  of  $1.07  per  tael  in  1871,  to  a value  of  99.4  cents 
per  tael  in  1893,  and  this  in  the  face  of  an  exclusive  silver  circulation. 

But  it  is  urged  that  there  is  an  insufficient  amount  of  money  in  circula- 
tion for  the  healthy  business  of  the  country,  and  that  this  scarcity  of  money 
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is  one  of  the  chief  causes  of  hard  times  and  low  prices,  particularly  the  low 
price  of  wheat.  This  contention  is  untrue  and  is  not  warranted  by  the  facts, 
as  will  appear  from  the  following  statement,  compiled  by  the  bureau  of 
statistics  showing  the  population  and  per  capita  circulation  for  every  year 
since  1866,  and  the  average  price  of  wheat’per  bushel  for  every  year  since 
1869. 

A statement  of  the  population  and  per  capita  circulation  of  money  in 
the  United  States  from  1867  to  June  1,  1891,  and  value  of  wheat  per  bushel 
from  1870  to  1893: 


Population 

Money  in  Circulation 

Value  of  Wheat 

Years 

June  30. 

Per  Capita, 

Bushel. 

1867 

36,211,000 

818.28  • 

1868 

36,973,000 

18.39 

186y 

37,756,000 

17.60 

1870 

38,55S;371 

17.50 

$1,042 

1871 

18.10 

1.258 

1872 

40,596,000 

18.19 

1.240 

1873 

41.677,000 

, 18.04 

1.150 

1871 

42,796,000 

18.13 

.941 

1875 

43,951,000 

17.16 

‘ 1.000 

1876 

45,137,000 

16.12 

1.031 

1877 

46,353,000 

15.58 

1.082 

1878 

47,5aS,000 

15.32 

.777 

1870 

48,866,000 

16.75 

1.108 

1880 

50,155,783 

19.41 

.951 

1881 

51,316,000 

21.71 

1.193 

1882 

52,495,000 

22.37 

.884 

1883 

53,693,000 

22.91 

.910 

1884 

54.911,000 

22.65 

.650 

1885 

56,148,000 

23.02 

.770 

1886 

57,404,000 

21.82 

.687 

1887 

58,680,000 

22.45 

.681 

1888 

59,974,000 

22.88 

.873 

1889 

61,289,000 

22.52 

.698 

1890 

62,822,250 

22.82 

.838 

1891 

63,975,000 

23.41 

.839 

1892 

65,403,000 

24.44 

.624 

1893 

66,826,000 

23.87 

.539 

1894,  June  1 

68,275,000 

24.54 

Prom  this  statement  it  appears  that  we  had  never  had  a higher  per  capita 
circulation  than  on  the  first  day  of  June,  1894,  when  it  reached  a maximum 
of  $24.54  per  capita,  and  we  all  know  that  wheat  never  was  lower  than  in  1894. 
In  1893,  when  our  per  capita  circulation  was  $23.87,  wheat  $0,539  per  bushel, 
while  in  1871,  with  a per  capita  circulation  of  only  $18.10,  wheat  was  worth 
$1,258  per  bushel;  thus  demonstrating  that  the  volume  of  currency  has  no 
appreciable  bearing  on  the  price  of  wheat,  and  this  becomes  still  more  ap- 
parent on  a close  inspection  of  the  entire  statement.  These  figures  also  show 
that  during  the  five  years,  when  silver  was  demonetized,  from  1872  to  1878, 
of  which  BO  much  complaint  has  been  made,  the  average  price  of  wheat  was 
$1,041  per  bushel,  while  in  the  next  five  years,  from  1877  to  1883,  under  the 
Bland  law,  average  price  was  only  $0,982  per  bushel.  If  the  per  capita  amount 
of  circulation  governed  the  times  and  regulated  the  price  of  wheat,  we  ought 
to-day  to  have  better  times  and  higher  prices  than  at  any  time  since  1866. 
Few  countries  have  a greater  per  capita  circulation  than  ours.  All  exclusive 
silver  countries  have  much  less— notably  India,  China  and  Mexico.  Only 
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one  country,  France,  exceeds  ours  in  any  material  degree.  And  there  more 
money  is  needed  than  anywhere  else,  for  the  reason  that  payment  by  check 
is  little  in  vogue,  and  for  the  further  reason  that  the  French  peasant  keeps 
his  surplus,  not  in  the  banks,  like  our  people,  but 

HOARDED  AT  HOME 

in  his  chests  and  in  his  stockings.  Besides,  it  must  be  remembered  that  France 
keeps  a $300,000,000  permanent  gold  redemption  fund  on  hand,  while  we  have 
only  $100,000,000  for  a like  purpose.  The  following  statement  from  the 
bureau  of  statistics  gives  the  population  and  the  per  capita  circulation  of  the 
several  countries  of  the  world.  The  figures  are  very  instructive  and  elucidate 
what  I have  said. 

A statement  of  the  population  and  per  capita  circulation  of  money  in  the 
following  countries  in  1893: 

Countries.  Population.  Per  Capita. 

United  Kingdom 38,000,000  $18.42 

France 39,000,000  40 . 56 

Germany 49,500,000  18 . 54 

Belgium 6,100.000  25.53 

Italy 31,000,000  9.91 

Switzerland 3,000,000  14 . 67 

Greece 2,200,000  9.09 

Spain 18,000,000  16.56 

Portugal 5,000,000  19 . 00 

Austro-Hungary 40,000,000  9 . 75 

Netherlands 4,500,000  28.88 

Scandinavian  Union 8,600,000  8.02 

Russia 113,000,000  7.16 

Tu  rkey 33,000,000  2 . 88 

Australia 4,000,000  26 . 75 

Egypt 7,000,000  16.43 

Mexico 11,600,000  4.91 

Central  America 3.000,000  . 84 

South  America 35.000,000  19.14 

J apan 40,000,000  4 . 90 

India 225,000,000  3.64 

China 400,000.000  1,75 

Canada 4,500,000  13.56 

Cuba,  Hayti,  etc 2,000,000  31.00 

The  truth  is  that  reliable  statistics  as  well  as  our  own  experience  and 
observation,  demonstrates  to  us  that  there  is  no  lack  of  circulating  medium, 
that  we  never  had  a greater  per  capita  amount  of  money  in  circulation  than 
now,  and  that  the  volume  of  circulation  does  not  necessarily  regulate  or  fix  the 
measure  of  prices,  but  that  this  is  now,  as  ever,  mainly  governed  by  the  law 
of  supply  and  demand.  The  same  currency  buys  a bushel  of  wheat  at  50  cents, 
and  a bushel  of  potatoes  at  the  same  price.  At  this  figure  wheat  is 
very  cheap  and  potatoes  very  high.  The  one  product  is  overplenty, 
the  other  overscarce.  And  this  makes  the  difference,  not  the  volume  or  the 
quality  of  the  currency.  There  is  an  undoubted  lack  of  currency  among 
our  farmers  in  many  localities,  especially  in  the  upper  country,  but  this  lack 
comes,  not  from  a scanty  of  money  in  the  state  or  nation,  but  from  the  lack 
of  product  to  exchange  for  money.  Compare  the  counties  of  Freeborn  and 
Polk,  if  you  pleasa  In  the  former,  with  20  townships  of  land,  18,000  people, 
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24  creameries  and  a great  amount  of  dairy  products,  a large  number  of  cat- 
tle, horses,  sheep  and  hogs  and  an  advanced  system  of  diversified  farming 
money  is  not  scarce,  and  the  times  are  far  from  hard  and  depressed.  In  the 
latter,  with  88  townships  of  land,  35,000  people,  only  two  creameries,  a not 
numerous  amount  of  cattle,  still  fewer  sheep  and  hogs,  a scantiness  of  dairy 
products  and  system  of  farming  mainly  devoted  to  wheat  culture,  money  is 
quite  scarce  and  times  are  very  hard  and  trying. 

What  makes  the  difference?  They  both  exist  under  the  same  currency 
and  the  same  flag.  The  difference  is  this:  In  the  county  of  Freeborn  the 
farmers  have  a large  and  valuable  variety  of  farm  products,  bringing  a fair 
price,  to  exchange  for  money.  This  makes  money  plenty  and  times  easy.  On 
the  other  hand,  in  the  county  of  Polk  the  farmers  have  little  to  exchange  for 
money  except  wheat,  and  that  was  a very  light  crop,  and  the  prices,  owing  to 

a glut  in  the  foreign  market,  were  very  low.  This  makes  money  scarce  and 
times  very  hard. 

Farmers  of  the  Red  River  valley,  if  you  look  at  the  situation  in  its  true  light^ 
is  it  not  plain  to  you  that  relief  cannot  come  from  the  referendum,  from 
saloons  kept  by  the  state,  from  government  ownership  of  railroads,  from 

female  suffrage  or  from  the  unconditional  free  coinage  of  silver  at  the  ratio 
of  16  to  1. 


Additional  copies  of  this  pamphlet  may  be  had  free  of  charge  upon  appUcation  to  Tama 
iiixby,  8t  Paul. 


